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Since the U.S. subprime mortgage crisis broke out in August 2007, the world 
economy has experienced the financial crisis, the economic crisis and the European 
sovereign debt crisis. During this time, the stock price and the value of the dollar 
assets fell sharply, while the price of crude oil and the overall price level rose 
continuously. As a result, gold has acted as a safe haven and a hedge and the gold 
price rose sharply.  
The gold futures market, with perfect transaction mechanism, is a compliment of 
the spot market. It has two major functions. One is price discovery and the other is 
risk aversion. The Shanghai Futures Exchange also launched gold futures contracts on 
January 9, 2008. Accordingly, we want to investigate that which macroeconomic 
factors affect the price of gold futures, whether China’s gold futures prices are 
consistent with the international prices and that whether gold futures can be used to 
avert risk in the case of poor economic situation. This paper attempts to answer these 
questions. 
This paper begins with the introduction of gold, and then studies the theoretical 
pricing of gold futures. For the empirical study, this paper chooses the transaction data 
of COMEX gold futures to study the impact of the macroeconomic factors. The 
empirical results show that only CPI has a long-term stable equilibrium relationship 
with gold futures prices and that gold futures prices will rise by about 2.3% in 
responding to 1% increase in CPI. The short-term determinants include the CPI, the 
dollar index and the S&P500 Index but not crude oil futures prices or the credit risk 
premium. Empirical study on the relationship of SHFE gold futures prices and 
COMEX gold futures prices indicates that SHFE gold futures prices follow COMEX 
gold futures prices. Furthermore, empirical study on the relationship of SHFE gold 
futures prices and domestic macroeconomic factors shows that there is no stable 
long-term relationship between them. Therefore, we just need to consider the 
macroeconomic factors in the U.S. to predict the trend of SHFE gold futures prices.  
This paper also gives advice on the investment of the gold futures. Investors in the 
U.S. can not only use COMEX gold futures to hedge against stock risk, but also add 
them to his portfolio.  
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在 2006 年，美国次贷危机逐步显现，到 2007 年 8 月，危机全面爆发，席卷
了美国、欧洲、日本等世界主要金融市场，与此同时，美国标准普尔 500 指数从
2007 年年中的 1500 点左右开始快速下跌，直到 2009 年初，标准普尔指数仅 700
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